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Nganh Ngan hang — Tang trudng tin dung kha quan

1.

Tin dung tang t6c
Sau giai doan tram lang quanh dip Tét, tang trudng tin dung tai
cac ngan hang da tang toc dat trén 10%, tinh dén cudi Q2/2025.
Mat bang ai suét tien giti chua co nhiéu thay déi khi van dang
& vung thap cua lich stt. Cac ngan hang da ddy manh huy dong
qua kénh gidy t& co gia va lién ngan hang dé dap tng nhu cau
cho vay

No qué han (2-5) ti€p tuc cho xu hudng tich cuc khi gidm dan tu
khi dat dinh ndm 2023. S6 du ng nhém 2 gidm 17% so véi cubi
2024

Ty & ng x&u cubi Q2/2025 dat 1.94%. Chung t6i nhan thdy ngan
hang dang tich cuc x6a ng xau, thu hdi ng xau, xtt ly tai san
ddm bdo hodc ban ng dé dua ng xau ra khoi ndi bang.

K&t thuc 6 thang, cac ngan hang niém yét trén HOSE dat murc
tang trudng LNTT khodng 15%, dat 56% k& hoach |gi nhuan
nam 2025.

Trién vong giai doan 2025-26

V@i ky vong GDP tang trudng quanh mirc 8% cho 2025-2026,
chung toi ky vong tin dung clia nhém ngén hang cé thé dat mic
tang trudng binh quan 16-17%. NIM ky vong dat day vao 2025
va 6n dinh trong nam 2026.

Lgi nhuén trudc thué cdia cadc ngén hang niém yét cé thé duy tri
da tang & muc 16% cho nam 2025 va 17% cho nam 2026

Co hoi dau tu ¢ phiéu ngan hang

CTG, ACB — Bbinh gié phL‘J th Vietnam Banking Report]




Tinh hinh kinh doanh cac ngan
hang niém yét

Sau giai doan tram lang quanh dip Tét, tang trudng tin dung tai cac ngan
hang da tang téc dat trén 10%, tinh dén cudi Q2/2025.

Mé&t bang lai sudt tién giri chua cé nhiéu thay déi khi van dang & ving th&p
cua lich str. Cac ngan hang da ddy manh huy dong qua kénh gidy td co gia
va lién ngan hang dé dép trng nhu cau cho vay

Ng qué han (2-5) tiép tuc cho xu hudng tich cuc khi gidm dan tur khi dat
dinh ndm 2023. S6 du ng nhém 2 gidm 17% so vdi cudi 2024

Ty & ng x&u cudi Q2/2025 dat 1.94%. Chung t6i nhan thdy ngan hang dang
tich cuc x6a ng xau, thu hdi ng xau, xtr ly tai sdn ddm bao hoac ban ng dé
dua ng xdu ra khoi ndi bang.

Két thuc 6 thang, cac ngan hang niém yét trén HOSE dat mic tang trudng
LNTT khodng 15%, dat 56% ké hoach lgi nhuan nadm 2025.

S

Shinhan

Securities

Vietnam Banking Report| 3



Phan 1 — Tinh hinh kinh doanh cac ngan hang niém yét

Tong quan cac ngan hang niém yét trén HOSE

18 ngdn hang niém yét trén san giao djch HOSE. Béo cdo lan
nay chwa bao gém VAB trong tinh toan
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Tém tat cac cudc hop nha dau tu Q2/2025 (1/4)

Ban lanh dao cac ngan hang tv tin dat két qua kinh doanh 2025

Tom tat cac y chinh

= Nhin chung, cac ngan hang déu nhan dinh tang trudng GDP ctia Viét Nam c6 thé dat quanh mirc 8% va qua dé gilp toan nganh tu tin tang
trudng tin dung c6 thé dat muc tiéu khodng 16% cho nam 2025.

= V& van deé lai sudt, cdc ngan hang cho biét ty gia co thé sé gap ap luc vao cudi quy, cudi nam. Xu hudng ai suét co thé én dinh hodc tang nhe
do du dia gidm thém khong con nhigu. NIM toan nganh van chiu su &p luc trong béi c&nh canh tranh téng cao gitta cac ngan hang.

= Chinh thitc luat hda Nghi quyét 42 vao Luét T6 chirc Tin dung gitip ngan hang ddy nhanh hoat dong thu hoi ng.

* Loi nhuan ngan hang nhin chung bam sat k& hoach dé ra tir dau nam, dat 56% muc tiéu.

» Thong tu 14/2025/TF-NHNN (Thong tu 14) dugc cac ngan hang danh gia la mot budc tién hudng t6i bo quan ly bang tran tin dung. Thong tu 14
sé tién t6i gan hon chudn BASEL 1l cho hé théng ngén hang, gitip nang c&p hoat déng quan tri rdi ro. Tang yéu cau vé ty lé an toan vén khi bd
sung B dém bao toan vén (CCB) va B dém vén phan chu ky (CCyB). BS sung phuong phap xép hang ndi bo IRB, ciing mét s thay dai lién
quan t¢i cach tinh Tai san cé trong sé rti ro (RWA). Thai gian c6 hiéu luc la 01-01-2030. Cac ngan hang trong pham vi nghién clru danh gié cao
sy thay d&i ctia thong tu nay. Ban lanh dao cho biét ngan hang da cé dinh hudng va chuén bi cho sy thay déi nay trong nhiéu ném qua va do
vay tu tin sé khong gdp van dé gi khi &p dung thong tu méi vao nam 2030.
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Tom tat cac cudéc hop nha dau tu Q2/2025 (2/4)

Tém tat cac diém chinh tai cuéc hop nha dau tw Q2/2025

VCB

Binh huéng kinh doanh 2025:

- Ban lanh dao tin tudng vao tang trudng GDP 2025-2026 trén 8%. Lam phat kiém soat dudi 4.5%. Ve mat bang ai suét, kha nang cat giam lai sudt khong nhiéu cho
2025-2026 do mitc nén lai sudt da a mic thap va ap luc ty gia van dang hién hiu.

- Binh hudng b tran tin dung, tdng bo dém vén, VCB cho biét da chuén bi cho nhirng thay d&i nay

- VCB duy tri muc tiéu tang trudng tin dung hon 16% cho ném 2025. Ty & ng x&u duy tri quanh mirc 1%.

- Ngén hang dat muc tiéu thu hoi ng x&u khodng 3-4 nghin ty dong cho 2025

- Ve Thong tu 14, VCB c6 k& hoach ap dung phuong phap tiéu chuén (SA) tr thang 9 va ap dung phuong phap IRB trong 14 thang tdi, sau dé sé chay thir nghiém va
trinh NHNN

- Thong tu 23/2025/TT-NHNN giam ty & dy trir bat budc cting ky vong cho phép VCB dau tu tai trd cho céc tai san khac co loi suét t6t hon

- VCB ky vong sé hoan thanh phat hanh c8 phiéu trong nam 2026, lui lai so v&i k& hoach ban dau & 2025.

BID

Binh hudng kinh doanh 2025

- Tin dung tang trudng quanh 15-16%, ty & ng xdu ky vong kiém soat dudi 1.4% vao cudi nam. CASA c géng dat 19-20%

- L&i sudt tien guri va cho vay tiép tuc xu hudng gidm va gay &p luc lén NIM ctia ngén hang. Fed gidm lai sudt ky vong sé gidm bat ap luc cho ty gié

- No x&u tang trong Q2/2025 chu y&u dén tir két thic t&i cdu tric no theo thong tu 02, ban lanh dao ky vong su phuc hoi ctia BDS va thay d6i vé chinh sach sé giup
hoat dong thu hoi no céi thién

- BIDV c6 ké& hoach thu hat nha dau tu tai chinh trong dot tang vén tiép theo (3.84% vén), nha dau tu chién lugc van la mét va du kién khong thay d6i

Giai doan 2026-2030:

- Tin dung dat 15-16%/ n&m, ty & ng xdu kiém soat 1.5%, LNTT hudng t6i tang trudng 12-16%/nam

- BIDV dinh hudng sé ap dung BASEL 11l vao 2028, CAR t6i thiéu 10.5% va muc tiéu hudng t6i 12%

- Ngén hang ky vong t8i da s htru nudc ngoai va c6 thé ngi room s@ hru nudc ngoai trén 30% sau 2030

CTG

Binh hudng kinh doanh 2025

- CTG dénh gi& muc tiéu tang trudng tin dung 16% ctia Chinh pht la kha thi, va tham chi cé thé dat 18% néu GDP tang trudng tir 8% trd 1én va c6 chinh sach tién té linh
hoat.

- K& hoach lgi nhuén c& ndm tang 5-10% so v&i nam trudc. Muc tiéu 14 tang trudng bén virng, tap trung duy tri ty & CASA cao (khoang 25%), ty lé CIR thé&p (27.5-30%)
va kiém soat chat ché chét luong tai san. CTG dugc cho la c6 kha néng vuot ké hoach lgi nhuan théan trong.

- Du bao ty & no x&u c& ndm sé duy tri & mirc 1.3-1.5%, tuong duong ném 2024. Cac nganh rui ro chinh dugc xac dinh la b&t dong sén, xay dung, dién va hang tiéu
dung.

- Trong 6 thang d&u ném 2025, CTG da thu hdi dugc 4,000 ty ddng ng x&u (tang 90% so vai ciing ky). Muc tiéu thu hdi ng ca ndm la 8-10 nghin ty dong.

- Thong tu 14: Thong tu dugc thong qua 15/08/2025 cho phép st dung phuong phéap chudn hoa (SA) va IRB dé tinh ty 1& CAR. CTG d& ap dung IRB néi bo hon 10 nam,
nén tac dong clia SA lén tai san co rai ro (RWA) du kién khong dang ké. Ngan hang dang ra soat dé xay dung (6 trinh thuc hién.

- Lai sudt du kién sé 6n dinh dén cudi nam, nhung c6 thé g&p ap luc trong ngén han vao cac ky chét quy/nam.

Ngudn: Téng hop bdi Shinhan Securities Vietnam
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Tém

tat cac cudc hop nha dau tw Q2/2025 (3/4)

Ma cé phiéu

Toém tat cac diém chinh tai cuéc hop nha dau tw Q2/2025

MBB

Pinh huéng kinh doanh 2025

- Tin dung va Huy déng vén: Muc tiéu tang trudng tin dung va huy déng khodng 23-24%. Tang trudng cho vay déu @ mang doanh nghiép va c& nhan

- Kiém soat ty & ng xdu (NPL) dudi 1.7% va clia ngan hang dudi 1.5%. Ty l& sinh Ldi trén v6n cht s& hitu (ROE) du kién dat 20-22%, va ty (& chi phi trén thu nhap (CIR) dudi
30%. Bam bao trich &p du phong day du dé ty & bao pht ng xau duy tri quanh mirc 100%.

- Tang trudng thi phan cho vay khach hang ca nhan (KHCN) va doanh nghiép vira va nho (SME)

- Dy kién phat hanh trai phi€u cap 2 (Tier 2) va duy tri ty l& an toan vén (CAR) t&i thiéu 10.5%, dap ung tiéu chudn Basel Il1.

- MBV du kién sé dirng 16 trong n&m nay

TCB

Binh huéng kinh doanh 2025

- TCB tu tin dat ké hoach loi nhuén 31.5 nghin ty dong. NIM muc tiéu gitt 6n dinh 3.7-3.8%. Hé s6 CAR ky vong 14-15% cho ndm 2025. Ty & ng xau ky vong 6n dinh quanh
1%

- V& TCBS, ban lanh dao tu tin TCBS sé dat 5,000 ty dong loi nhuan cho ndm 2025 va gitr nguyén muc tiéu vén hoa 5 ty do

- Mang gia san sé dugc tiép tuc tap trung phat trién trong thai gian tdi. Md rong mang ngan hang dau tu IB, tu vdn nham don dau nhu cau vén cua khach hang cho giai
doan tang trudng sap t6i. Mang bao hiém, Techcom Life da duge BTC cdp phép, mang nay ky vong tang trudng kha quan sau nhieéu nam di ngang

- Vé san giao dich tién s&: du dinh sé tham gia san giao dich tién s6 quéc gia, dua giao dich tién sé vé Viét Nam

- Chuong trinh Auto earning tiép tuc cho thay thanh céng va ky vong sé thu hut tién gtri 1ai thép cho TCB

VPB

Binh hudng kinh doanh 2025

- VPB d&t muc tiéu tang trudng trén 30%. Ngén hang dang trén da hoan thanh k& hoach lgi nhuan ca nam 2025 ( dat 48% ngan hang me va 44% hop nhét trong nira dau
2025).

- Du kién chi phi vén tdng nhe 20bps, NIM ti€p tuc chiu p luc. Chi phi tin dung kiém soat dudi 2%

~ FE Credit sau khi tai c&u trc da c6 nhiéu quy loi nhuén duong lién tiép. S6 du giai ngan tang 19% trong nita dau 2025 va ky vong duy tri da tang trong nlra cudi 2025.

- Ngén hang da c6 chién lugc chuén bi cho BASEL Ill, ban lanh dao cho biét dang cé k& hoach dang ky thi di€ém trién khai IRB, kéo dai trong 2 nam. Ngoai ra VPB clng
xem xét 4p dung sém phuong phéap tiéu chuén.

- D6i v6i GP Bank, VPB ky vong ngan hang nay sé c6 gi trong ndm 2025

ACB

Binh hudng kinh doanh 2025

- Tin dung tang trudng 16-18%, huy dong tang 14-15%, NPL kiém so4t dudi 1.5%, ROE 20%, CIR & mirc 33%

- Ngéan hang ky vong mang thu nhép lai sé tich cuc hon trong nita cusi 2025

- Vi ngan hang ban & nhu ACB (v&i 63% cho vay ca nhan, hau hét cé tai san dam bao), luat hoa Nghi quyét 42 ky vong sé rat ngan thai gian thu hdi ng, gidam ap luc trich
lap du phong

- V@i Thong tu 14/2025, ACB cho biét néu theo cach tinh méi, CAR ctia ACB c6 thé khong cé nhigu thay d6i hodc cé thé cai thién t8t hon so véi cach tinh hién tai.

Chién lugc 5 nam:

- Dat muc tiéu trd thanh tap doan tai chinh hiéu qua, mang dén giadi phap ca nhan héa toan dién dén tirng khach hang, thong qua trai nghiém lién mach trén nén tang
tich hgp d&n dat bdi cong nghé, dir liéu va tri tué nhan tao.

- ROE trén 20%, Ty trong thu nhap ngoai lai trén 20%, Ty & CASA trén 30% t8ng huy dong

Nguon: Téng hop bdi Shinhan Securities Vietnam

€9 Shinhan
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Tém

tat cac cudc hop nha dau tw Q2/2025 (4/4)

M3 c8 phiéu Tém tét cac diém chinh tai cuéc hop nha dau tv Q2/2025
Binh huéng kinh doanh 2025
- Tin dung tang trudng trén 30%, LNTT dat 21,000 ty dong (+26.6% YoY), NPL giam vé dudi 2%.
- Thanh lap Tap doan Tai Chinh HD: tich hgp HDBank, HD Saison, Vikki Bank, Chitng khoan HD, HD Capital, Bao hiém HDBank nham muc dich tao ra 1 hé sinh théai toan
HDB  (dién
- Nhom ban & va SMEs van con gap kho khan trong nira dau 2025 dan dén chét luong tai san nhom nay suy giam
- HDB trinh y kién c8 dong vé trai phiéu chuyén d&i thanh ¢ phan.
- HDB cho biét sé thuc hién k& hoach tra c8 tirc ¢ phiéu dé tiép tuc cai thién CAR cép 1
BPinh huéng kinh doanh 2025-2026
- Tin dung muc tiéu tang truang 20-30%/ném, NIM quanh mic 3-4%. Mang thé tang 30-40% cé khéi luong va gié tri, tép khach hang tang 20-30%/ nam va dat 7.5 triéu
VIB khach vao 2026.
- CIR: 30-35%; ty |& no x&u 2-2.2%. Thu hdi 3-5 nghin ty dong tr ng x&u da xéa ndi bang.
- LNTT téng trudng 20-25%/nam, ROE 20-24%
Binh hudng kinh doanh 2025
- Tin dung ky vong dat 16%, NPL kiém soat dudi 3%, LNTT dat 5,338 ty dong (+33% YoY) nha cai thién thu nhap phi, hoat déng FX va thu hdi ng x&u
ocB | Luat hoa nghi quyét ky vong giup OCB giam 30-35% thdi gian thu hdi ng (thoi gian cdi la 2-3 nam ). Qua d6 cai thién manh mé thu nhap tur xdr ly tai sén dam bao
- OCB dang trién khai goi vay start up, ban lanh dao chia sé nhém nay van dang c6 ng x&u 0%.
- Ban lanh dao cho biét ty gia c6 thé gap ap luc vao cudi ndm nhung sé dugc kiém soét 6n dinh
- Trong qua khtr, OCB manh trong mang doanh nghiép 1&n, nhung dinh hudng sé md rong mang ca nhan va SMEs.
Pinh huéng kinh doanh 2025-2026
- Tin dung STB dugc ndi tir 14% lén mitc 16% cho ndm 2025, ngén hang du kién ding hét cho phan con lai cia ndm. Cho vay tap trung vao san xuét kinh doanh nhu nhua,
s&t, thép, nong san... Vay tiéu dung chua cai thién manh. STB cho biét than trong khi md réng nhom khach hang doanh nghiép
STB | Ty l& an toan CAR dat 9.2% cudi Q2/2025. STB dang cuing c& vén ndi tai qua lgi nhuén gitt lai va tir thu nhap béat thuong nhu KCN Phong Phu.
- NPL ky vong gidm vao nam 2026. Ng xau ndm 2025 téng chu yéu tir khach hang gép kho khén trong giai doan 2022-2023.
- STB da thu toan bo tién tir ban KCN Phong Phu va sé hach toan vao két qua kinh doanh trong thdi gian téi.
- Ngan hang ctng dang chd NHNN chép thuan phuong an xtt ly ¢8 phiéu nhém ¢ dong lon. Sau d6, STB c6 thé sé chi tra 6 tirc cho ¢ dong

Ngudn: Téng hop bdi Shinhan Securities Vietnam

€9 Shinhan
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Tin dung tang toc
Sau giai doan tram lang quanh dip Tét, tang trudng tin dung tai cac
ngan hang da tang téc dat trén 10%, tinh dén cudi Q2/2025.
Mé&t bang lai sudt tién gri chua c6 nhiéu thay déi khi van dang & ving

thap cua lich str. Cac ngan hang da ddy manh huy dong qua kénh gidy

to co gid va lién ngén hang dé dap Ung nhu cau cho vay

Két thuc 6 thang, cac ngan hang niém yét trén HOSE dat mitc tang
trudng LNTT khodng 15%, dat 56% k& hoach loi nhuéan nam 2025,
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Phan 1.1 — Tin dung tang téc

Tang trwdng tin dung twong d6i dong déu trong Q2/2025

Tang trwdng cho vay khach hang cac ngan hang trén HOSE Q1/
2025

Tin dung toan hé théng ngan hang nam 2025

oUu% ' Téng trudng tin dung toan nganh ném 2024 dat !
| Muc tiéu tang trudng tin dung toan nganh nam 2025 dat 16% 2,500,0%%0/ 10'3%13»3%19701/2-4"/09.1% 141;';'% -
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=—Tang trudng tin dung 2023 (Ytd-%) mmmm Cho vay khach hang tai Q2/2025 (Ty dong)
= Tang trudng tin dung 2024 (Ytd-%)
Tang truong tin dung 2025 (Ytd-%) Tang truong (Ytd-%)
Nguon: Fiinpro, SBV, Shinhan Securities Vietnam Nguon: Fiinpro, B&o c&o tai chinh cac ngan hang, Shinhan Securities Vietnam

- Nhd gidi ngan dau tu cong kha quan (hét thang 7 dat 43.9% k& hoach gidi ngan, tang 10.1% YoY), thi trudng bat dong san phuc hoi, tin dung
Cuia toan nganh ngan hang c6 su tang trudng tich cuc trong 6T 2025. So véi ciing ky giai doan 2023-2024, murc tang trudng tich cuc ro rét han
ngay tir Q2. Vé phan khtc khach hang, nhom khach hang doanh nghiép tiép tuc déng vai trd quan trong trong thuc déy tang trudng cho vay
tai cac ngan hang niém yét. Trong khi d6, nhém khach hang SMEs, h6 kinh doanh, c& nhan cé su phan cuc gitta cac ngan hang véi nhau.

- Trong 6T/2025, tdng trudng cho vay kh&ch hang ctia nhém ngan hang niém yét dat trung binh 10.4%. Trong d6, dan dau vé téc do tang trudng
bao gobm VPB, HDB, SHB, TPB va TCB. Nhom tang truding thap hon trung binh c6 thé ké dén nhu BID, VCB, SSB.
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Phan 1.1 — Tin dung tang téc

Huy dong tien gtri khach hang ti€p tuc khéng theo kip tang trwdng cho vay

Lai sudt huy dong trung binh ctia toan nganh
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——————— Téng trudng binh quan nam Q2/2025 dat 7.99%

Nguon: SBV, Shinhan Securities Vietnam; S6 liéu chi tiét dudc cap nhét chinh thitc trén website NHNN t&i
thang 06/2025

Nguon: Fiinpro, Bo co tai chinh cac ngén hang, Shinhan Securities Vietnam

- Tang trudng tién gli khach hang ctia nhém ngan hang niém yét trén HOSE dat mirc tang 8.0% cudi Q2/2025. Trong béi canh lai sudt huy dong
quanh muc thap lich str, cac ngén hang huy déng tien guti khach hang cham hon mirc téng trudng vé cho vay (8.0% so véi 10.4%)

- Xét trong 6T/2025, VPB va NAB c6 mirc huy dong tién giti t6t nhat trong cac ngan hang niém yét. VPB huy dong tién gtii khach hang véi dong
lyc tr nhom ban 1& khi tang 24% ytd. O chiéu ngudc lai, TPB, SSB, EIB va ACB la nhom cac ngan hang c6 mirc tang trudng huy dong tién gui

khach hang thap.

- V& mat bang lai suét, ky han 6-12 thang 6n dinh quanh mic 4.5-5.5%. Lai sudt da giam lién tuc tr mic dinh Q1/2023, tao co hdi cho cac ngan

hang gidm chi phi vén binh quan

€9 Shinhan Securities
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Phan 1.1 — Tin dung tang téc

Phat hanh gidy to c6 gia duoc day manh, hoat dong thi truong mé séi dong cudi Q2

Pay manh huy dong gidy to co gia

Hoat dong thi trwrdng mé hoat dong manh mé vao cuéi Q2

250,000 67.2% 80% 60,000 9.00%
50.3% 37.3%

A 40,000 8.00%
200,000 60% ' " 7.00%
A 320% 39.1% 27.8% Z0,000 ‘ | ‘ 1 } \‘ 600(;
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A O Mo o [an] M M M M M M M T N AN N AN AN )N T T T N NN

= = O m o 2 = G O R NN aaoaoNaaoaaoaaaoaaosN NN

SCPEUEEREZERTSLEY SRRSSSSSSSRSSSRRERSS

Gidy td c6 gia tai Q4/2024 (ty dong) SESZRS28882283338583

Gidy t& co gia tai Q2/2024 (ty dong) ~383865398383+-53882333865

N Gidy to co gia tai Q2/2025 (ty dong) mm Bom hat rong - Thi trudng ma (Ty dong)
A Tang truong (ytd-%) o o )
------- Tang trueng binh quan Q2/2025 dat 24.85% Lai sugt lien ngan hang qua dem (%)
Nguon: Fiinpro, B&o céo tai chinh cac ngan hang, Shinhan Securities Vietnam Ngudn: Fiinpro, B&o céo tai chinh cac ngén hang, Shinhan Securities Vietnam

- Dé tai trg cho tang trudng cho vay trong hoat dong kinh doanh, cac ngan hang da tang cudng phéat hanh gidy to co gia trong 61/2025. Phan
|6n tang trudng gidy t& co gid dén tir chiing chi tién gt va tréi phiéu ky han dudi 1 ndm. Riéng TCB huy dong manh ky han dai han dé cai thién
ty & vén ngan han cho vay trung va dai han

- Trong ntta dau 2025, VPB gay chua y khi huy dong thanh cong khoan vay vén 1.56 ty USD thu x&p bao lanh bdi SMBC, Standard Chartered
Bank, ANZ, MUFG. Trong thang 7, ngan hang huy dong thém 350 triéu USD tir SMBC cuing céc dinh ché tai chinh khac.

- Céc ngan hang ddy manh giai ngan cho vay vao cudi Q2 da gay ap luc lén thanh khoan hé théng trong ngan han, c6 thai diém Lai suét lién
ngan hang tang manh lén trén 6%. NHNN da cht dong bom thanh khodn trén thi trudng mé, tinh téi thai diém bao céo dugc viét, lai suét lién
ngéan hang dé vé lai mirc 6n dinh 3-4%
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Phan 1.1 — Tin dung tang téc

NIM thu hep, thu nhap lai thuan tang trudng nhe

Thu nhap lai thuan ctia cac ngan hang niém yét trén HOSE Q1/2025

2.6% 3.6%

58.3% 7.9%
60,000 % 13.1% 22.8% 0, 9
2.0% 15.8% 1 W% 8.1% 11.7%
50,000 ) S S hoooooooBoooees AT i Aemoooes Y G — 7 U 7 A--oooe- [ S b= oo L A
-0.5%
-3.0% -3.59

40,000 579 3.5% 3 TM9% 16%
30,000

20,000

10,000 I I I
0 i1 I n 8 o 'Bm .m

CTG BID VCB VPB MBB TCB HDB SHB STB ACB VIB LPB TPB MSB SSB OCB  NAB EIB

Thu nhap lai thuan 67/2024 (ty dong) B Thu nhap l&i thuan 67/2025 (ty dong)

A Tangtruong (YoY-%)  emmmee- Tang trudng binh quéan nam 6T/2025 dat 7.24%

Nguon: Fiinpro, Bo co tai chinh cac ngan hang, Shinhan Securities Vietnam

- Ap lyc l&i vay canh tranh gitra cac ngan hang nham thuc dédy tang trudng tin dung da anh hudng dén tang trudng mang thu nhap &i ctia toan
nganh. Trong 6T/2025, thu nhap l&i thuan cdia cac ngan hang niém yét trén HOSE dat mitc tang nhe 7.24% so vdi cung ky nam 2024. Mic tang
khiém tén nay dén tur su thu hep cdia NIM clia nhiéu ngan hang.
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Phan 1.1 — Tin dung tang téc

Chénh léch lai suat (interest spread) trudc ap luc canh tranh

Ty lé sinh lai binh quan (IAE), Chi phi vén binh quan (COF), Loi Loi nhuan réng bién (NIM) - TTM

nhuan rong bién (NIM) ctia cac ngan hang trén HOSE 2022-2025

9.0% 4.10% 20% i NIMTTM binh quan ctia cac ngan hang niém yét trén HOSE |
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Loi nhuan rong bign 12T (NIM-TTM) * ~(Phai) EINIM tai Q4/2024
=@=TY sudt sinh lgi binh quan (annualize)- Quy (Trai) B NIM tai Q2/2025
@-Chi phi vén binh quan (annualize)- Quy (Tréi) ® Thay ddi so v6i cudinam 2024 (Bps)
Nguon: Fiinpro, B&o c&o tai chinh cac ngén hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bo céo tai chinh cac ngén hang, Shinhan Securities Vietnam

- Chi phi vén binh quéan clia ngan hang dang giao dich da c6 nhiéu quy gidm lién tiép va c6 déu hiéu tdng nhe vao cusi Q2/2025. Bé thuc déy
tang trudng cho vay, mirc chénh [&i suét gidm tir 3.7% cudi Q4/2022 vé mirc 3.1% cudi Q2/2025. BLD clia CTG chia sé co cdu tién giri ciia ngan
hang nay c6 su chuyén dich sang ky han dai (chi phi vén cao hon) gop phan téng nhe COF trong Q2/2025.

- V&ixu huéng chénh [éch |&i vay gidm, NIM toan nganh tiép tuc méng di cudi Q2/2025, vé mitc 3.25% (gidm tr mirc 3.5% cudi Q4/2024). Vi tri
dan dau vé NIM thudc vé VPB, HDB, MBB va TCB. Nhém ngan hang TMCP nha nudéc BID, CTG, VCB nam trong nhém cé NIM thép nhat nganh.
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Phan 1.1 — Tin dung tang téc

Hoat dong thu hoi ng xau chuyén bién tich cuwc du luat héa nghi quyét 42 chua c6 hiéu luc
Thu nhap ngoai lai tang trwdng t6t trong Q2/2025

i Thu nhap ngoai lai 672025 tang +20.3% so véi ctng ky :
L i
35,000 9, o 365% 400%
30,000 ° 2883
25,000 95% 250%
20,000 -2% 200%
15,000 150%
100%
10,000 _ 36% 9% 50%
5,000 0%
; - [ | -
L&i thuan tir hoat  L&i/l6 tir hoat dong  La&i/lé tr mua ban  L&i/l6 tr ching  L&i/l6 tir hoat dong  Thu nhap tur gop
dong dich vu kinh doanh ngoai  chitng khoan kinh khoan dau tu khac vén mua c6 phan
hai doanh
672024 (Ty dong) W 672025 (Ty dong) Tang trudng so vdi cung ky

Nguon: Fiinpro, Bo c&o tai chinh cac ngan hang, Shinhan Securities Vietnam

- Thu nhap ngoai & téng trudng hon 20% trong Q2/2025, da téng nay dudc thic ddy bai thu nhap hoat dong khac (cht yéu tir xur Ly tai san
dam béo) va thu nhap ttr gop v&p mua cé phan. Sau khi write off ng xau ra khéi ndi bang, thi trudng bat dong san &m lén trong thdi gian qua
da gitp ngan hang gia tang thu nhap khac (+95% YoY)

- Lai thuan tr hoat dong kinh doanh va kinh doanh ngoai héi nhin chung di ngang trong 61/2025. Bién dong vé loi suét trai phiéu va ty gia
khong thuén loi khién hoat dong kinh doanh ngoai héi va chirng khoan dau tu di ngang.
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Phan 1.1 — Tin dung tang téc

ROE nhiéu kha nang sé phuc héi trong cac nam téi

CIR duy tri 6n dinh trong nam 2025 Hiéu qua hoat déng cua cac ngan hang giam nhe trong 2025

55% ROE TTM ROE TTM .
MCK cudi Q4/2024 (%) cudi Q2/2025 (%) Thay d6i (bps)
ACB 21.75% 20.96% 79

45% BID 19.52% 16.86% -159
40% | | CTG 18.60% 20.08% 171

: EIB 13.99% 13.40% -59
35% HDB 25.79% 24.33% -44
LPB 25.10% 25.13% 3
MBB 22.09% 21.14% -4
MSB 16.21% 13.93% -227
NAB 20.89% 20.16% -74
OCB 10.54% 9.51% -103
SHB 17.24% 18.20% 115
SSB 14.75% 19.17% 442
STB 20.03% 21.28% 125
TCB 15.61% 14.18% 121
$282282888828a2¢8¢%
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o @ TPB 17.26% 17.35% 8
n = < VCB 18.74% 17.53% -106
VIB 18.06% 18.38% 32

m CIR Q2/2025 (TTM) VPB 11.41% 11.99% 100

Trung vi 18.33% 18.29% 8

Béo cdo tai chinh cac ngan hang, Shinh ities Vi - s . g
Neuon: Fiinpro, Bao c&o tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bao c4o tai chinh cac ngan hang, Shinhan Securities Vietnam

- Xu hudéng kiém soéat chat ché CIR, tinh gidn nhan sy duoc cac ngan hang thuc hién manh mé trong thai diém cudi 2024 dau 2025. Ngan hang
co ty 1é chi phi/ thu nhap (CIR) cao nhu STB cho biét xu hudng cat gidm nhan su sé tiép tuc dién ra trong cac nam tiép theo. CIR ctia STB budc
dau co thay déi tich cuc khi gidm tir mirc 49% vé mic 45%.

- Hiéu qué hoat dong ctia ngan hang c6 su phan hoa trong 61/2025, xét mirc trung vi, ROE cai thién nhe 8 bps. Tuy vay, xét timg ngén hang, su
phan hoa thé hién ro nét. VCB, BID, ACB, TCB, OCB, MSB ghi nhan ROE gidm trong nira dau 2025. Trong khi d6, VPB, CTG hay STB cho théy su
cai thién tét vé hiéu qua hoat dong.
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Phan 1.1 — Tin dung tang téc

Loi nhuan quy 2 tang truwdng tich cuc, nhiéu ngan hang birt téc

LNTT cda ngan hang trong 6T/2025

LNTT so vdi ké hoach muc tiéu cda cac ngan hang trong nam 2025

50,000 81% MCK LNTT 6T2025 (Ty dong) LNTT k& hoach 2025 (Ty dong)  Thuc hién (%)
45.000 <o N ACB 10,690 23,106 49%
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20,000 3% T 10% MSB 3173 8,008 47%
15,000 2% 1% NAB 2,520 5,000 63%
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! SHB 8,913 14,462 79%
5,000 I I I I I I I 11 SSB 5,856 6,462 99%
0 LR B STB 7,331 14,628 73%
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VCB 21,894 43,714 52%

LNTT 6T/2024 (ty dong) VIB 5,016 10,985 42%

m— | NTT 67/2025 (Ty dong) VPB 11,229 26,817 48%

A Tang trudng (YoY) Téng 166,365 80,366 56%

——————— Tang trudng LNTT binh quéan tang 14.8%

Nguon: Fiinpro, Bao c4o tai chinh cac ngan hang, Shinhan Securities Vietnam Ngudr: Tng hop tir BHECD 2025, *tinh binh quan termuc tiéu tang trueng 5-10%

- Xét trong 61/2025, nhém c&c ngan hang niém yét trén HOSE tang trudng LNTT dat 14.8%. LNTT ctia CTG, VPB, STB va SSB tang trudng t6t
nhéat 6T/2025. Pa tang ctia CTG dén tir hoan nhap chi phi trich lap du phong rdi ro, VPB phuc héi cac mang kinh doanh chinh sau tai co cdu
cac cong ty con, STB ghi nhan giam chi phi hoat ddng manh mé, trong khi d6 SSB la thuong vu ban cong ty tai chinh PTE.

- N&m 2025, cac ngén hang dat muc tiéu tang trudng loi nhuén thén trong, tinh chung cho 18 ngén hang niém yét trén HOSE, muc tiéu téng
cong tang trudng khodng 14% cho cd nam. Co thé théy, cac ngan hang dang thuc hién kha tét so véi ké hoach dugc thong qua, téng quan
toan nganh thuc hién dugc 56% lgi nhuan muc tiéu ca nam 2025.
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Chat lvgng tai san cai thién, no
nhém 2 giam manh

No qué han (2-5) tiép tuc cho xu hudng tich cuc khi gidm dan tir khi
dat dinh nam 2023. S6 du ng nhém 2 gidm 17% so véi cudi 2024

Ty & ng xdu cubi Q2/2025 dat 1.94%. Chung t6i nhan thdy ngéan
hang dang tich cuc x6a ng x&u, xtt ly tai sdn ddm bdo hodc ban no
dé dua ng x&u ra khoi ndi bang.

Ty lé bao phti ng x&u chua cé nhiéu bién chuyén trong Q2/2025

Chi phi trich lap du phong c6 tang manh cuc bé ¢ mét s6 ngan hang
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Phan 1.2 — Chét lvong tai san cdi thién, ng nhém 2 giam manh

No nhém 2 giam sau trong Q2/2025, ty 1é hinh thanh no xau cai thién

Ty lé bao phi ng nhém 2-5 ngan hang trén HOSE cudi Q2/2025

Ty & ng nhém 2-5 tai cac ngan hang trén HOSE cudi Q2/2025
S6 du ng nhém 2 tai Q2/2025 so voi Q4/2024:  -17.5%
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Nguon: Fiinpro, B&o céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bo céo tai chinh cac ngén hang, Shinhan Securities Vietnam

- Ngqua han tiép tuc co dién bién tich cuc & phan l6n cac ngan hang, rd rét nhat la VPB khi gidm tir hon 10% cusi 2024 xudng 7% cudi
Q2/2025.Ty |é ng qua han nhém ngéan hang niém yét gidm nhe vé mirc 3.2% cudi Q2/2025, so véi mic 3.4% cudi 2024.

- Ty lé bao pht ng nhém 2-5 cdi thién nhe tir mitc 47.5% cudi Q1/2025 1én mitc 51.3% cudi Q2/2025. Xu hudng nay duy tri sé gidm ap luc [én
chi phi trich lap du phong ctia ngan hang.
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Phan 1.2 — Chét lvong tai san cdi thién, ng nhém 2 giam manh

Ty lé ng xau tang nhe

No xdu ngan hang trén HOSE cu6i Q2/2025

Ty lé bao phi ng xdu ngan hang trén HOSE cudi Q2/2025

________________________________________________

S6 du ng x&u tai Q2/2025 so véi Q4/2024:  +204%

S6 dur du phong rti to tin dung tai Q2/2025 so véi cudi Q4/2024:  +2.4%
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Nguon: Fiinpro, B&o céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bo céo tai chinh cac ngén hang, Shinhan Securities Vietnam

- SO du ng xau cudi Q2/2025 tang 20.4% so vai cudi nam 2024. Ty & no xdu cudi Q2/2025 tang nhe 1én 1.95%. Tuy vay, xu hudng no xau
tang nhe trong khi ng qué han (nhém 2-5) gidm ham y chét luong tai sén clia cac ngén hang nhin chung van dang duoc kiém soét trong
hién tai va tuong lai sé dan bét ap luc tdng no xau (khi ma no nhdém 2 da gidm dang ké tir dinh)

- Céac ngan hang co ty |& ng xdu va ng qué han déu tang, thé hién chét luong tai san suy gidm nhu TPB, BID

- Tyé bao phti ng x&u 6n dinh hién dang & mitc 77% cudi Q2/2025.
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Phan 1.2 — Chét lvong tai san cdi thién, ng nhém 2 giam manh

Mot s6 ngan hang cuc bd day manh chi phi trich lap dvw phong trong 6T/2025

Chi phi trich lap dv phong ctia ngan hang trong 6T/2025 Chi phi trich lap dw phong/du ng cho vay binh quan (%)
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Chi phi dy phong rui ro tin dung 672024 (ty dong) BN Chi phi du phong rui ro tin dung/Du ng cho vay khach hang binh quén
] Q2/2025 (TT™)
B Chi phi du phong rti ro tin dung 6T/2025 (ty dong) Chi phi dy phong rui ro tin dung/du ng cho vay binh quan & mic 1.1%
Nguon: Fiinpro, B4o c&o tai chinh cac ngén hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bo céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- Chi phi rti ro tin dung trén téng thu nhap ctia cac ngan hang trong 61/2025 gidm nhe vé mic 19.6% cho thdy nhin chung chi phi trich l&p du
phong duoc diéu tiét hop Ly, nhd vao chét luong tai san céi thién va hoat dong ddy manh thu hdi ng xau.

- Mot s6 ngan hang nhu MBB, HDB, SHB hay OCB c6 gia tang trich l&p chi phi trich l&p du phong ri ro tin dung trong Q2/2025.

- Ve chi phi trich l&p du phong/ du no cho vay khach hang binh quéan ctia nhém ngan hang trong Q2/2025, ty & binh quéan clia toan nganh &
mrc 1.1%. Trong d6, VPB, SHB, HDB, MBB, OCB va TPB c6 ty | cao hon trung binh nganh.
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Phan 1.2 — Chét lvong tai san cdi thién, ng nhém 2 giam manh

Hé s6 CAR cuia hé théng & mirc 12.5%

Mot s6 thay doi chinh cua TT14/2025/TT-NHNN Hé s6 CAR cuia ngan hang cudi 2024(%)
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Thai gian &p dung: 01/01/2030 e I - T B =< B~ R - - BB B R G
SERSRFEBZ5TES>5220K0 o
I Hé s6 CAR cua ngan hang

Nguon: Fiinpro, Bao cao tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bao c&o tai chinh cac ngan hang, Shinhan Securities Vietnam

- Theo s6 m&i nhét ttr NHNN, hé s6 CAR clia hé théng ngan hang vao cudi thang 11/2024 binh quén & mitc 12.5%. VPB, TCB, HDB dan déau vé hé
s6 CAR, & chieu nguac lai, STB, CTG, BID c6 hé s6 CAR thép nhét. STB dang dén cudi ctia qué trinh tai co cdu, CTG van sé duy tri k& hoach tré ¢
titc bang c6 phiéu va ky vong cai thién CAR tr loi nhuén kinh doanh tang trudng qua cac nam, trong khi dé BID dang ddy manh trién khai
phuong an phat hanh c6 phan cho nha dau tu tai chinh dé cai thién hé s6 CAR nhanh chéng

- Sau 2030, cac ngan hang sé yéu cau co hé s6 CAR t6i thi€u 10.5%, theo hudng tiém can Basel Ill. Théng tu mai sé bé sung bé dém béao toan vén
(CCB) 2.5% va bo dém chu ky (CCyB) 0-2.5%. Cac ngan hang thuong mai 6 phan tu nhan cé mitc CAR cao hon so véi yéu cau nay, cudi thang
11/2024 dat 12.5%. Trong khi d6, nhoém ngan hang thuong mai nha nudc chi dat 10.57%, nhiéu kh néng can phai cai thién tr gio téi khi thong
tu 6 hiéu luc vao 2030.

€ Shinhan Securities Vietnam Banking Report| 22



S

Shinhan

Securities

Trién vong cho giai doan 2025-2026

V&i ky vong GDP tang trudng quanh mirc 8% cho 2025-2026, ching toi
ky vong tin dung ctia nhom ngén hang cé thé dat binh quan 16-17%.
NIM ky vong dat day vao 2025 va 6n dinh trong nam 2026.

Hoat dong thu hoi ng sé la diém nhén trong 2 nam tdi, cadc ngén hang
thdi gian qua da tich cuc write-off ng x&u ra ndi bang. Chang téi cing
thay hoat déng thu hoi ng dugc ddy nhanh trong bdi canh thi trudng
bat déng san &m lén. Luat hoa nghi quyét 42 gip ddy nhanh qué trinh
Xt ly tai san dam bao.

Vi gid dinh thu nhap cai thién, chiing t6i cho rang chi phi trich lap du
phong sé tang trong cac nam tadi dé cai thién boé dém du phong

Lgi nhuén trudc thué clia cadc ngan hang niém yét c6 thé duy tri da tang

& muc 16% cho nam 2025 va 17% cho nam 2026
Vietnam Banking Report| 23



Phan 2 — Trién vong cho giai doan 2025-2027

To chirc kinh té van du bao tang trwdng GDP cho Viét Nam than trong

an mot s6 nén kinh té trén thé

piai doan 2025-2027

Tang trudng GDP CPI Ty lé that nghiép

Qudc gia/Nam 2025 2026 2027 2025 2026 2027 2025 2026 2027
Vietnam 6.5 % 6.2 % 6.3 % 34% 3.5% 3.5% 23 % 23 % 2.3 %
China 4.8 % 42% 4.0 % 0.1% 1.0% 1.4 % 51% 51% 51%
Hong Kong 2.2% 2.2% 2.1 % 1.7 % 1.9 % 2.0% 33% 3.2% 3.2%
India 6.4 % 6.4 % 6.5 % 4.6 % 33% 4.5 %

Indonesia 4.8 % 49 % 50% 1.8 % 2.6 % 2.6 % 50% 50% 50 %
South Korea 1.0% 1.8 % 1.8 % 20% 1.9% 1.9 % 2.8 % 29% 2.8 %
Malaysia 42 % 4.2 % 43 % 1.8 % 21% 21% 31% 32% 3.2%
Phillipines 55% 57% 6.0 % 1.8 % 2.8 % 3.0 % 41% 42 % 4.4 %
Singapore 21% 1.8 % 2.4 % 1.0% 1.6 % 1.7 % 2.2% 2.2% 2.1 %
Taiwan 3.6% 23 % 2.5% 1.8 % 1.7% 1.8 % 34% 34 % 3.4 %
Thailand 21% 20% 2.5% 0.4 % 1.0% 1.2 % 1.0 % 11% 1.1 %
USA 1.6 % 1.7 % 2.0% 2.8% 2.7 % 2.3 % 43 % 4.4 % 4.3 %
Japan 1.0% 0.8 % 0.8 % 3.0% 1.8% 2.0% 25% 2.5% 2.4 %
Euro 11% 1.1% 1.5 % 21% 1.9% 2.0% 6.3 % 6.3 % 6.2 %
United Kingdom 1.2% 1.1% 1.5 % 33% 25% 2.0% 4.7 % 4.8 % 4.7 %
Canada 1.4 % 1.3% 1.9 % 21% 21% 2.0% 7.0% 6.8 % 6.5 %
Australia 1.6 % 22% 2.5% 2.5% 2.7 % 2.6 % 4.2 % 43 % 4.3 %
Sweden 1.4 % 21% 2.0 % 0.8 % 1.5% 21% 8.7 % 8.4 % 7.8 %
New Zealand 1.2% 2.4 % 2.5% 2.5% 20% 2.0% 52% 49 % 4.6 %
Switzerland 11% 1.4 % 1.5 % 0.2% 0.6 % 0.9 % 29% 29% 2.6 %
Denmark 2.5% 20% 2.0% 1.8 % 1.8% 2.0% 6.2% 6.3%

Norway 1.5% 1.5% 1.7 % 2.8% 22% 2.3 % 4.0 % 39% 3.7 %
Germany 03 % 1.1% 1.6 % 21% 20% 2.0 % 6.3 % 6.3 % 6.1%
France 0.6 % 0.9 % 1.2 % 11% 1.7% 1.8 % 7.5% 7.5% 7.5 %
Italy 0.5% 0.8 % 0.9 % 1.7% 1.6% 1.8 % 6.3% 6.3% 6.0 %

Ngudn: Bloomberg Consensus, Shinhan Securities Vietnam
- Tai cudc hop mdi nhét 16/07/2025, Thi tuéng Pham Minh Chinh cho biét, tai hdi nghi nay, Chinh phti dua ra con s6 cu thé la ca nudc can dat
mutc tang trudng nam 2025 khoang 8,3-8,5%, tao nén tang viing chéc dé dat tang trudng 2 con sé trong giai doan 2026-2030

- Hién tai, c&c t6 chitc quéc té dang du phong tang trudng kinh té clia Viét Nam th&p hon so véi muc tiéu chinh phu. S& di co su khac biét nay la
vi cac t6 chirc quéc t€ chua tinh todn day du tiém nang vé dau tu cong clia Viét Nam trong 2 ndm tdi, s6 tang trudng du phong clia cac té
chitc nhiéu khd néng chua phén anh tiém nang tur gidi ngan dau tu cong cdia Viét Nam

€9 Shinhan Securities
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Phan 2 — Trién vong cho giai doan 2025-2027

Chung t6i du bao loi nhuan ngan hang tang 16% cho 2025 va cai thién 1&én 17% cho 2026

Loi nhuan trwdc thué (VNDbn) Duv phong ty lé ng xdu (NPL)

& LNTT nam 2025F du b&o tang trudng % NPL (%) du bao ty |& ng x&u trong kich ban co s quanh mirc 1.9%
180% chonam 2025F 5 50%
450,000 45% oo
400,000 40%  140% 2.00%
350,000 35% 120%
300,000 30%  100% 1.50%
250,000 I 25%  80% 1.00%
200,000 20% 60%
150,000 15% 40% 0.50%
100,000 10% 28f 0.00%
50,000 III / 5% T o o .o o
™ % N N Q’\, ﬁ, ’1/ 'W/ ’1/ v v \P)
0 0) > . 0% ,\\’L ,))\’\/ ,\\’L ,))\’1/ ,\\’W/ ,,)\’\/ \\’\9 ,5\’19 ,\\’\9 ,))\’19 ,\\’19 ,))\’\9 v
'\ ('9)
<P S SV
\\’” %\% \\’” %\% \\fL °>\fL \\rL %@ \\’” °>\’” v mmmm NPL (%-Phai) LLR (%-Trai)
- NTT- TTM (T dong) Tang trueng LNTT (% YoY) Ty (& hinh thanh ng x&u (%-Phai) === Chi phi tin dung (%-Phai)
Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

- Gia dinh chinh cho LNTT ctia 18 ngan hang niém yét trén HOSE:

* NIM ndm 2025F chiju &p luc gidm nhe do nhu cau di vay nhom ban & c6 thé khong phuc hodi nhu ky vong. Lai sudt canh tranh manh mé ciing la
yéu t6 khién cho l&i suat dau ra chiu &p luc. Ching téi gidam NIM du phong ném 2025F vé murc 3.36%.

* Tang trudng tin dung chiing téi gitr nguyén mirc tang 16% cho nam 2025F

* Ty léngxau than trong gia dinh quanh 1.9% cho nam 2025F

* Thu nhap ngoai lai tang trudng ky vong & mitc 15% cho nam 2025F

* Ldinhuan trudc thué ciia ngan hang nam 2025 & kich ban co s& & mitc 16%.

« Ve kich ban cho nam 2026, véi gia dinh NIM tao day, ng xau, thu hoi ng kha quan, lgi nhuan ciia ngan hang niém yét co thé cai thién
lén murc + 17% YoY.
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Phan 2 — Trién vong cho giai doan 2025-2027

binh gia toan nganh cai thién nhé mat bang dinh gia nhém NHTMCP tv nhan

Dinh gié cia c&c ngan hang trén HOSE (P/B) P/B ctia nhém c8 phiéu ngén hang

4.00

28

26 3.50

24 3.00
2.2

2.50

<
€
TR

12 1.00
6/11/2020 6/11/2021 6/11/2022 6/11/2023 6/11/2024 6/11/2025 0.50
VCB BID CTG TCB VPB MBB ACB LPB HDB STB VIB SSB TPB SHB EIB MSB OCB NAB
— PB\/ Trung binh 5 nam -1std +1 std mP/B (TTM) P/B trung binh 5 nam
Nguon: Bloomberg 25/08/2025, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

- Dinh gia P/B ctia ngan hang da quay vé mutc trung binh 5 ném gan nhét. Chang t6i nhan thay dong tién nudc ngoai manh mé quay lai tir cudi
thang 7/2025 da gip méat bang dinh gid ctia nhém ngéan hang céi thién. Khong nhimg vay, cac thuong vu IPO nhu TCBS, tim kiém nha dau tu
chién lugc va dau hiéu tich cuc tr ndng hang thi trudng da gop phan cai thién tam ly nha dau tu.

- DBinh gia cla toan ngan hang da quay vé va vuct mitc trung binh 5 ndm, trong do6 cé su phan hoéa gitta nhoém ngan hang TMCP Tu Nhan va
NHTMCP Nha Nudc. Nhém tu nhan cé mie P/B hién tai @ mic 1.8, tiém cén +1 do léch chuén (tuong tmg P/B quanh 1.9x), trong khi d6 nhém
NHTMCP Nha Nudc véan dang giao dich dudi mitc trung binh P/B 5 ndm (2.16x so vai 2.3x trung binh), chti yéu dinh gia thap so vdi lich st ctia
VCBvaBIDV.
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Co hoi dau tu co phiéu ngan hang

CTG, ACB — Dinh gia pha hop
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Cac ngan hang niém yét

Vén hoéa thi Gia Gicé‘ 'gi":éfuu B trTjgfg Tf;;‘%‘;g;’;‘f Cai <AV PB

(ty dong)  (VND) _ (VND) (% YoY) (% YoY)
VCB 577,377 64,600 78,000 12.9% 5% +5% 10.63 3.0% 12% 204.6% 325% 19.8% 2.70 2.49
S s 43,250 45,000 5.1% 3% +10% 1905  24% 17% 1157% 350% 181% 191 181
VPB 264,200 35,950 31,000 -6.9% 30%  +12% 6.27 59% 48% 50.7% 24.5% 10.4% 1.80 1.68
T e 39,000 41,000 5.3% 3%  +10% 6.62  44% 13% 1035% 29.4% 166% 175  1.70
TG 274,407 50,900 60,000 17.4% 46%  +25% 1606  30% 14% 1530% 282% 164% 169 157
MBB 220,707 26,900 32,000 16.8% 18% +7% 9.64 43% 2.2% 688% 309% 21.1% 1.80 1.61
ACB 142029 27,850 34,000 23.0% 2%  +5% 1035  3.8% 15% 805% 335% 223% 163 148
LPB 130,843 47,000 4% 11.73 3.6% 2.0% 77.5% 27.6% 28.8% 3.21 3.32
HDB 113,415 32,350 38,000 17.1% 23%  +22% 12.31 56% 19% 659% 33.7% 26.9% 1.82 1.56
STB 104,818 55,500 60,600 9.0% 37% +49% 13.61 37% 25% 75.0% 509% 18.4% 1.75 1.60
VIB 76,080 23,600 25,000 11.9% 9% +15% 1178 40% 3.9% 471% 342% 189% 174 148
SHB 81,079 17,250 30% 12.87 29% 25% 621% 23.7% 14.3% 1.28
SSB 60,383 22,100 81% 9.30 37% 19% 80.8% 33.5% 152% 1.54
o smE 21,600 1% 1112 41% 23% 588% 365% 142% 140  1.29
EIB 52,715 28,950 1% 9.55 29% 27% 399% 435% 11.8% 2.02 1.84
MSB 46,280 18,000 -14% 8.70 36% 29% 629% 40.5% 15.9% 1.18 1.08
OCB 36218 14,550 -10% 8.86 3.2% 32% 539% 41.6% 7.4% 1.09 1.03
hAB 27,279 17,000 14% 1271 38% 29% 453% 39.1% 22.7% 1.8

Nguon: Bloomberg cap nhat vao Ngay 27/08/2025, téng hop bi Shinhan Securities Vietnam

€9 Shinhan Securities

Vietnam Banking Report| 28




Ngan hang TMCP Cong Thuong Viét Nam (HOSE:CTG)

[n )
VietinBank™
Gia muc tiéu (12 thang) VND 60,000
Gia hién tai (25/08/25) VND 51,000
Suét sinh 164 (%) 17.6%
VNINDEX 1,492
PE thj truong (25F) 124
Vén héa (ty VND) 240,039
SLCP Iwu hanh (triéu CP) 5,370
T do giao dich (triéu CP) 1,908
52-tun caolthép (VND) 45,750/ 2@;3
KLGD binh quan 90 Ngay (triéu CP) 7.79
GTGD binh quéan 90 Ngay (ty VND) 294
S& hivu nuwde ngoai (%) 27122
SBV 64.49
C4 dong 16m (%)
Bién dong gia 3M 6M 12M
Tuyét dbi (%) 204 202 343
So v&i VNIndex(%) -3.6 01 159
1,600 50,000
1,400 4 - 45,000
L 40,000
o W 35,000
1,000 - 30,000
800 - 25,000
600 I 20,000
- 15,000
400 1 L 10,000
200 L 5,000
0 T . . 0
07/2024  10/2024  01/2025  04/2025
UN Index ~ emmmm= CTG VN EQUITY

€9 Shinhan Securities

Nguon: Bloomberg, Shinhan Securities Vietnam

Tang t6c manh mé

Ngan hang TMCP Cong Thuong Viét Nam (CTG) la mét trong bén NHTMCP Nha nudéc tai Viét Nam, ngan hang dang ddy manh chuyén dich danh muc cho

vay theo huéng can bang hon gitta khach hang doanh nghiép va khach hang ca nhan, da dang hda danh muc cho vay. Trong 5 ném qua, CTG thé hién

nang luc quan tri rdi ro tin dung hiéu qua, duy tri ty 1& NPL 6n dinh véi ty 1& bao phti ng x8u & mic cao trong nganh bét chap bién dong cua nén kinh té.

Chiing toi danh gia kha nang chti dong Xt ly no va quan tri chét luong tai san & mét diém manh ctia CTG trong giai doan nay. Trong bdi canh méi truong

tin dung thuan loi (d8y manh dau tu cong, bat dong san phuc hdi), chiing t6i ky vong CTG sé tiép tuc md rong quy mo tin dung va qua doé dat téc d6 tang

trudng loi nhuén 20%/ném trong 2025-2026. CTG hién cting dang c6 dinh gia thap hon so véi cac NHTMCP Nha nudc khéc nhu BID va VCB. Véi nhing Ly

do trén, chiing toi khuyén nghi MUA d6i véi ¢8 phiéu CTG véi mirc gid muc tiéu 60,000

Két qua kinh doanh 6T/2025

- Tang trudng tin dung clia CTG dat 10.3%. trong 6T/2025. Tép khach FDI tang t6t nhét, hon 14.4% so véi cudi 2024. Tép khéch béan (& SMEs va doanh

nghiép tang quanh murc 8-10% tinh t&i cudi Q2/2025.

- DU vay, thu nhap (& thuan ctia CTG chi tang 2.6% sau 6T/2025 do NIM suy gidm v& mic 2.7% (ttr mic 2.9% cudi 2024). Ap luc canh tranh v& 1&i suét cho

vay va co cdu tién glii khach hang chuyén dich sang ky han dai hon & nguyén nhan chinh khién NIM thu hep

- Ty & ng x&u sau khi tang manh vao cudi Q1/2025 do lién quan dén 1 khach hang 1én nganh vat liéu xay dung, khach hang nay da chuyén thanh ng t6t

trong Q2/2025, gidm vé mic 1.3%. Theo do, CTG ghi nhan hoan nhap du phong rti ro tin dung gitip chi phi trich [&p du phong 6T gidm 30%. Ty |& bao pht

no x&u thudc top trong cac ngan hang niém yét, dat 135%.

- Thu nhap ngoai lai tang trudng 23% YoY. Thu nhap tir danh muc chimg khoan kinh doanh va hoat dong ng la dong luc tang trudng chinh ciia CTG. Mang

bao hiém van chua phuc hoj, trong khi d6 &p luc va bién dong ty gia khién cho méang kinh doanh ty gia ctia CTG khong cd mirc tang trudng nhu ky vong

- Chi phi hoat dong tang 15%, phu hop vdi tdc do téng trudng téng thu nhap.

- CTGdat lgi nhuan trudc thué 6T/2025 & mirc 18,920 ty dong (+46% YoY).

Quandiémdautu

- Tylénoxdu & mic thép, ngan hang tich cuc trich l&p chi phi du phong trong nhitng nam qua gitip ty |& bao phti gitr & mirc 134%.

- Ngén hang tiép tuc cho thay tang trudng dong déu & phan khic khach hang doanh nghiép, kh&ch hang FDI va danh muc cho vay ban (&, dung véi dinh
hudng phat trién huong téi da dang hda danh muc cho vay.

- Hoat dong thu hdi ng sé tiép tuc dugc ddy manh trong cac nam tdi, dem dén thu nhap tir xtr ly tai sdn dam bao cho ngan hang .

Dy phong 2025-2026

- Chung i gia dinh CTG sé dat mutc t&ng trudng tin dung 16% cho giai doan 2025-2026. NIM hién tai theo chiing toi da & mirc thép, 1&i suét cho vay l&n
tién glri déu & viing thép cdia lich str. Chiing t6i xu hudng trong cac nam t6, ai suét cd thé tang nhe, NIM dugc chiing t6i du bdo &n dinh va téng nhe
cho ndm 2026. Thu nhap phi tang trudng trén 20%. Ty 1& no xau 1.2-1.3%, chi phi tin dung kiém soat quanh mitc 0.5%. Theo d6, loi nhuén cta CTG dat
murc tang trudng binh quan han 20% cho giai doan 2025-2026.

Rui ro: (1) Ap luc gitr &i sudt cho vay marc thap dé hd trg tang trudng khi lai suét tien giri tang tré lai dé hit thém von (2) No xdu tang nhanh gay ap luc 1én

chi phi trich 1ap dy phong rti ro (3) CTG khong huy dong dt dé tai trg cho tang trudng tin dung

Nam 2022 2023 2024 2025F 2026F
Thu nhap lai thuan (ty dong) 47,792 53,083 62,403 69,296 81,054
Thu nhap ngoai l4i (ty dng) 16,325 17,575 19,506 20,595 24,631
Téng thu nhap hoat dong (ty dong) 64,117 70,659 81,909 89,891 105,684
Chi phi hoat d6ng va trich 1ap dw phong(ty déng) (43,171) (45,559) (50,151) (50,075) (59,241)
Lo nhuan truwée thué (ty dong) 20,946 25,100 31,758 39,816 46,444
Tang trwdng tin dung (%) 12.16% 15.50% 16.78% 17.96% 15%
NIM (%) 293 291 2.92 2.74 2.79
ROE (%) 16.7 17.1 184 ., , . 192 186
vicuidlnl DCIIII\IIIE’) r\ch|L| L7



Ngan hang TMCP A Chau (HOSE:ACB)

ACB

Chat luvong tai san 6n dinh, dinh gia hop ly
Ngan hang Thuong mai C6 phan A Chau (ACB) dinh hudng chién luge trd thanh ngan hang ban (& hang dau tai Viet Nam. Day ciing & mot ngan hang

Gia muc tiéu (12 thang) VND 34,000 o6 chién lu’gc ph:ét trién thér} trong, khdng dau tu V?o tre:xi phif“eu doanh ngrliép. Tvrong né’m 2034, 6CB c6 day manh tang ’.tru'(?ng Tdn mang lfh)éch l'léng
doanh nghiép dé da dang hda danh muc cho vay cia minh va ciing nhu hé trg tang trudng bén vitng hon trong tuong lai. Vé chat luong tai san, day la
Gia hién tai (25/08/25) VND 27,350 moét trong nhimg ngan hang tién phong d&p Umg cac tiéu chudn BASEL I1l. ACB c6 tin dung tang trudng tét va dang ngay cang hoan thién mé hinh kinh
Suét sinh 154 (%) 25 09, doanh. Vi gia dinh t6c d6 tang trudng loi nhuan cho giai doan 2024-2028 binh quan trén 15% va két qua kinh doanh én dinh trong nam 2024-2025.
Muc tiéu ctia ACB cho nam 2025 la 34,000 VND.
VNINDEX 1492 et quakinhdoanh 6T/2025
PE thi trvong (24 124 J « . . » fr o . LA R R 2 . N
. !,m,ng( & 3000 Két thiic 6T/2025, ACB tang trudng tin dung gan 9% so véi cudi ndm 2024. Mang ca nhan va SMEs tang [an lugt 7.7% va 5.6%, mang khach hang
Von héa (i VND) 13, doanh nghiép l6n la dong luc chinh cho ACB nita dau nam véi mitc tang 25%. Ban lanh dao cho biét nhu cau vay ctia SMEs chura phuc hoi manh trong
SLCP Iwu hanh (triéu CP) 4,467 nira dau nam 2025.
T do giao dich (tiéu CP) 26125? - NIM giam véé mic 3.3% cui Q2/2025, so véimitc 3.71% cudi 2024. Thu nhap lai ctia ACB theo d6 giam nhe 6% YoY
52-tuan caolthap (VD) 19348 - Thunhap ngoai lai tang trudng 39% YoY, chti yéu tir hoat dong kinh doanh ngoai héi va thu hdi ng
KLGD binh quén 90 Ngay (friéu CP) 7.28 -~ Ng quéa han va ng x&u déu giam dang k& trong Q2/2025, ty 1& NPL giam tr 1.49% xudng 1.26%; ng qua han (2-5) gidm tir 1.97% xudng 1.73%. Nho
GTGD binh quan 90 Ngay (ty VND) 196 vay chi phi trich lap du phong duoc gitr 6n dinh trong nita dau 2025.
S& hiru nude ngodi (%) 30 -7y le CIR dang duoc kiém soat & mic dusi 30%. Loi nhuan trudc thué ctia ACB dat 10,690 ty dong (+2% YoY), dat khoang 50% k& hoach lgi nhuan
Sather Gate 4.99 nam dugc DHDCD théng qua
Co ddng 16n (%) Quan diém dau tu
Tran Hung Huy 394 . .
- ACB c6 mitc ng x&u nam trong nhom t6t nhat nganh. Kién tri theo dudi mé hinh cho vay bén vitng, danh muc khach hang ban [é.
Bien dong gia v &M 12M_ ACBti&p tuc cho thay tin hidu tich cuc tir cho vay khach hang doanh nghiép 6n
Tuyétdoi (%) 4.3 3.7 309 _ acB dinh hudng chién lugc 5 nam bao gom ROE (>20%), CASA (>30%), Thu nhap ngoai lai (>20% t6ng thu nhap). Chung t6i cho rang mic tang
S0 v6&i VNIndex(%) 3.8 4.7 17.6 trudng loi nhuan 15%/nam trong giai doan t6i khi nhu cau vay ctia danh myc ban lé phuc hoi la muc tiéu c6 thé dat dugc
Du phong 2025-2026
1,350 + 30,000 - Cho giai doan 2025-2026: chiing t6i du béo tin dung ACB tang trudng tin dung 15-17%/nam, NIM 3.3% cho ndm 2025 va céi thién nhe 3.4% cho
1,300 4 25,000 2026. No'x&u kiém soat & muc 1-1.5%, chi phi tin dung dudi 0.5%. Theo d6 loi nhuan trudc thué ctia ACB nam 2025 dat 22,002 ty dong (+4.7% YoY)
1,250 va nam 2026 dat 25,540 ty dong (+16% YoY)
- 20,000
1,200 7 RCii ro: (1) Tin dung ban 1& phuc hdi cham; (2) Ng x&u tiép tuc neo cao va hoat dong xt Iy ng xau khong hiéu qua
1,150 1 - 15,000
1100 - Nam 2022 2023 2024 2025F 2026F
1050 10,000 Thu nhép 14i thudn (ty dong) 23534 24,960 27,795 30,068 35,442
’ L 5,000 Thu nhap ngoai I3 (ty ddng) 5,257 7,787 5,720 6,913 8,296
1,000 1 Téng thu nhap hoat déng (ty dong) 28,790 32,747 33,515 36,981 43,737
950 T T T 0 Chi phi hoat déng va trich lap dw phong(ty ddng) (11,676) (12,679) (12,509) (14,979) (18,197)
1212023 032024  06/2024  09/2024 Loi nhuan trwée thué (ty ddng) 17,114 20,068 21,006 22,002 25,540
VN Index ACB VN EQUITY Tang trwéng tin dung (%) 14.31% 17.86% 18.4% 17.00% 17.00%
NIM (%) 4.26% 3.93% 3.68% 3.33% 3.42%
ROE (%) 26.49% 24.39% 21.75% 19.45% 19.33%
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/ Théng bao tuan thu

+ Toi/ching t6i, vai tu cach la chuyén vién/cac chuyén vién chuén bi ban b&o cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cta to6i/chung toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay dugc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén cac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém ctia ngudi phy trach nghién cru va phan tich vé chig khoén ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phéan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gui lai cho cac don vi khac trong
moi trudng hop ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

+ Bd&o cdo phan tich nay va céc tai liéu marketing danh cho thi trudng / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich cia Céng ty Chitng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chap thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hoéc tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khodn Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuén hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao cédo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén © 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

€9 Shinhan Securities

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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